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the choice between trial by judges and " trial by battle " ; and on the 
part of nations the freedom of choice is less restrained because no form 
of organization has as yet been found by which the physical force in a 
populous and highly developed country can be held in check as effec- 
tually as can that of the individual in a populous and organized com- 
munity. But the fact that nations in a particular instance go to war 
may indicate not that the dispute was incapable or even difficult of 
judicial or other amicable solution, but simply that one or both of the 
contestants preferred to take the chance of obtaining by force what jus- 
tice could not concede. The difficulty was not in the nature of the 
question but in the disposition of the disputants. 

Precisely the same phenomena are seen in the history of arbitration 
among the Greeks. They understood the theory of arbitration with 
perfect clearness, and they carried it practically to a high stage of de- 
velopment; but the fact that they used it successfully, and with more 
or less method, did not prevent them from casting it aside when pop- 
ular passions moved them to do so. Mr. Rseder has industriously 
collected and systematically arranged all the cases of Hellenic arbitra- 
tion which modern investigations have disclosed. The results are in- 
structive. He gives eighty-one examples of arbitrations and agreements 
to arbitrate. Nor did the autonomous Greek states invariably refuse 
to extend the process to their relations with other countries. 

It is only in recent years that the facts in regard to arbitration among 
the Greeks have come to light sufficiently to enable the student to treat 
the subject in a philosophical manner. This end has been attained by 
the study of inscriptions, which are the chief source of information on 
the subject. By this means the details of numerous arbitral decisions 
have been disclosed with such fulness as to show the procedure em- 
ployed and the formalities observed. In bringing together and sum- 
marizing the results attained in this field of research, Mr. Raeder has 

performed a useful and helpful service. 

J. B. Moore. 

War and Waste. By David Starr Jordan. Garden City, 
Doubleday, Page and Company, 1923. — xi, 296 pp. 

The volume of President Jordan entitled War and Waste consists 
of a series of essays, addresses and newspaper articles in furtherance 
of the perpetual peace propaganda, which appeared shortly before the 
outbreak of the European war. The fundamental idea in it is the 
reversed biological selection due to war. This idea is expressed and 
illustrated with gripping force, truth and pathos. 
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On the political and economic sides, the book is less convincing. 
The principal political idea seems to be that, if only armor plate and 
munition lobbies and journals could be rendered innocuous, all of the 
various nations could be trusted to keep the peace forever because (as 
the author believes) none of them has any interest in war or any desire 
for war. If this faith is well founded, one wonders why police are 
necessary to keep the peace between individual citizens, or a national 
government and army to keep the peace between cities and states 
within the nation. This idea that peace can be kept by agreement, 
without the backing of force, which seems to be held by most of the 
perpetual peace propagandists, is either the real " great illusion," or 
else it implies that nations are incomparably wiser, juster, less selfish, 
and more faithful to their agreements than are individual citizens or 
the lesser political units. Whether this is so, let history answer — 
especially the history of the last three years. 

On the economic side, impressive figures are offered of debts and 
waste due to war, though these are admittedly rough estimates. More- 
over, not content with arguing that increased military expenditures 
have been an important factor in the increasing cost of living, the 
author goes further and maintains that the decreasing value of gold 
since 1897 is not really due to the increased production of gold, as 
economists have usually held, but to increased taxation for military 
purposes. Thus he asserts that " the percentage [of taxation] col- 
lected on every dollar of working capital or income has its reflex effect 
on reducing the value of that dollar in the clearing house of the 
world"; and, further, "as the purchasing power of a dollar will be 
less in ten years, the rate of interest tends to rise." This suggestion 
has certainly the merit of novelty. Another constantly recurring idea 
is that all things at bottom are controlled by the House of Rothschild, 
otherwise the " Unseen Empire of Finance." Thus we are told that 

A gigantic national debt involves an invisible empire which shall direct and 
control credit. . . . Nathan Rothschild at Waterloo and at London forced 
the downfall of the house of Bonaparte to insure the rise of the house of 
Rothschild. . . . From the battle of Waterloo until his death Nathan 
Rothschild was the actual ruler of Europe. . . . The drastic exactions of 
Germany [in 1871] were fixed by the Invisible Empire. . . . The nations of 
Europe have no independent existence, they are one and all provinces of 
the Unseen Empire of Finance. 

Somehow in reading such simple and sweeping generalizations, one is 
reminded of speeches and editorials about Wall Street. Again, in 
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harmony with this emphasis on the role of finance, the author always 
returns to the proposition that war is chiefly a matter of money, or 
more specifically, of gold. This is to mistake the symbol for the thing 
itself. The really decisive factors in war are men and materials, not 
money. If need be, the printing-press can supply the money, as 
happened in England during the Napoleonic wars and in the United 
States during the Civil War. 

On the other hand, when it comes to the r61e of the economic factor 
in causing or preventing war, there is hesitation and confusion, if not 
downright contradiction. Thus it is maintained, in line with the con- 
tentions of Jean de Bloch and Norman Angell, that 

the steady extension of unification in international life is a guarantee that 
international war among civilized nations has already come to an end. . . . 
No war can bring financial, social, or political gain to any nation. . . . Wars 
of spoliation, imperial wars, must go the way of international wars, as too 
costly for the people of a modern industrial state. . . . War is dying. It 
dies because it cannot pay its way. . . . We shall never see another war 
among the great nations of Europe. . . . The influence of sound banking is 
everywhere and automatically opposed to war. . . . We have all the inter- 
ests of commerce totally and openly opposed to war. 

Yet in contrast to these optimistic views as to the role of economic 
influences in world politics, we encounter the following : 

The interlocking Directorate is a successful method in Europe. ... It is 
especially the agency by which the resources of weak or barbarous countries 
are drawn to swell the wealth of the great centres of exploiting Christendom. 
. . . Through its agency war is no longer a matter of emotionalism or of 
patriotism. Where war is permitted it is strictly a matter of business. . . . 
The late Italian war had its motive ... in the speculations of the Bank of 
Rome. . . . The plan of expelling the Turk [from the Balkans] found favor 
both in Paris and Berlin [!!!]... Of the hundreds of revolutions [in 
Latin America] probably nine out of ten have had behind them the money 
of some syndicate . . . with a concession of some sort at stake. . . . The 
" higher politics " of the day . . . runs on all fours with the ape and the 
tiger. ... Its interest lies in helping to place capital of individuals in 
foreign lands, where by threat or persuasion it shall be made to yield better 
returns than investments at home. . . . The governments of the world take 
the risks of imperialism ; the great trading, mining and exploiting corpora- 
tions receive the gains. . . . The interlocking of interests of all kinds, inci- 
dent to these days of rapid transit . . . has brought the clash of exploiting 
interests, and the resulting accentuation of international suspicion. 

If these things are so, what becomes of the previous contentions that 
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commerce and finance tend to peace, and that war is dying " because 
it cannot pay its way"? Certainly the author has signally failed to 
make clear his opinion as to the effect of economic forces in causing or 
preventing war. 

Several other economic dicta seem equally inconsistent with the 
general tenor and purpose of the book : notably the admission (page 
78) that " tariff protection . . . may have increased the aggregate of 
national wealth " (through diverting capital into less productive indus- 
tries) ; the statement (page 80) that " if anyone grows rich in a com- 
munity the whole community is the richer for it " (regardless of how he 
gets it) ; and finally, the declaration (page 73) that " the cost of high 
living falls on the man who lives high " (even though it does check the 
increase of capital). All of these strike the reader with surprise, 
coming from the accomplished author of The Fate of Iciodoeum. 

Edward van Dyke Robinson. 
Columbia University. 

The Audacious War. By CLARENCE W. Barron. Boston, 
1'he Houghton Mifflin Company, 1915. — 192 pp. 

During the winter, the Wall Street Journal and several other finan- 
cial papers published a series of articles describing what Mr. Barron 
saw and heard in England and France. These articles are reprinted 
with little change in the book now before us, bearing date of February 

is. 1915- 

The cause of the war is declared to have been economic, specifically 
the Bagdad railroad and the commercial treaty which Germany forced 
on Russia after the Japanese war, thereby turning Russia into an 
economic province of Germany. This treaty expiring in 191 6, Russia 
was unwilling to renew, but required eighteen months more to complete 
her preparations for resistance. Germany, on the other hand, accord- 
ing to the author, was resolved to force its renewal at the point of the 
bayonet, and preferred not to wait until Russian preparations should be 
complete ; hence the Austrian ultimatum to Serbia, the German ulti- 
matum to Russia demanding demobilization within twelve hours, and 
the German declaration of war on Russia a number of days before the 
Russian ambassador had even been withdrawn from Vienna. The bulk 
of the book consists of summary discussions of war finances, especially 
in England and France. 

The author is distinctly anti-German in point of view, though claim- 
ing to know Germany better than France, and predicts for the allies 
speedy triumphs which events have signally failed to justify. 



